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Most important things we’re seeing
 Role-reversal of developed vs. emerging markets?
 Worst of fiscal drag behind us
 Policy risks in developed economies
 Remarkable structural shifts in favor of US
A view from outer space














G7 & Emerging Markets: GDP growth
G7
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BRICs: Manufacturing Purchasing Managers' Index
Index, breakeven level=50
Source : PMI/Markit/China NBS/Haver Analytics


































Source: Institute for Supply Management
Purchasing managers' index
EZ emerges from the longest recession in decades
…and some encouraging signs…
BRICs:   Is a slowdown inevitable? 
The USA:       Will it surge again?
Japan:           Some hope of growth?




Advanced economies grow 
on the back of monetary 
stimulus and lesser fiscal 
tightening




China shadow banking crisis
Structural deficiencies








6 countries exit the 
Eurozone plunging the 
region
into a deep recession
Oil price crash (5%)
US production higher 
OPEC  production holds







union /easing fiscal policy
Greek exit (5%)
Contagion to peripherals is 
avoided
Greece plunges into recession 
Eurozone suffers from 
risk aversion
A view from the corner office
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Financial corporation debt as a % of GDP
Source: Oxford Economics
A view from the living room



























Employment and unemployment 
View from Washington





















1997 2001 2005 2009 2013
US: Fiscal policy and economic growth
% year


























View from the reservation desk
Room demand on target for new peak (again)
A view from customs and immigration
4.0
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Most important things we’re seeing
 “Risk-reversal” of developed vs. emerging markets
 Policy risks in developed economies
 Worst of fiscal drag behind us
 Remarkable structural shifts in favor of US
Baseline (50%)
Advanced economies grow 
on the back of monetary 
stimulus and lesser fiscal 
tightening




China shadow banking crisis
Structural deficiencies








6 countries exit the 
Eurozone plunging the 
region
into a deep recession
Oil price crash (5%)
US production higher 
OPEC  production holds







union /easing fiscal policy
Greek exit (5%)
Contagion to peripherals is 
avoided
Greece plunges into recession 
Eurozone suffers from 
risk aversion
Thank you!
